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Fifth Avenue
.¿///¿/ Constantinople
Many products of the Near East
come to Fifth Avenue.
A great deal of this business passes

through the important trading centre
of Constantinople, where this Com¬
pany has a completely equipped
branch Office.

Thus, we are in a position to offer
an exceptional banking service to

uptown business houses having rela¬
tions with the Near East.

A Compíete Commercial Bank
Domestic and Foreign

Fifth Avenue Office
Guaranty Trust Company

of New York
Fifth Avenue and 44th Street
Modern Safe Deposit Vaults

Finest OfSce Building fin City

GroundFloor andSub-Basement

32 BROADWAY
«StxstaxMO for

Bank and Safe Deposit Vaults
or other

Investment And Financial Interests
ALBO

Unit» of S^OOp %SGQ, UOOiM&d 191U Sq. M,

H. C. BEAVEN
32 Broadway, New York

«Ffecno W01 Brcm-d
OR TOUR OWN BROKER

TO THE HOLDERS OF
First and Second Preferred Stock

OF THE

READING COMPANY:
In order that the holders of First Preferred Non-Cumulative

Four Per Cent. Capital Stock and Second Preferred Non-Cumulative
Four Per Cent. Capital Stock of the READING COMPANY may be
properly represented and their rights protected in the proposedplan of dissolution of the READING COMPANY, under the decree
of the United States Court, in the dissolution proceedings broughtby the United States, the undersigned, who hold or represent sub¬
stantial amounts of such stocks, have constituted themselves a Pro¬
tective Committee. A formal agreement is in course of preparationwhich will shortly be lodged with the New York Life Insurance and
Trust Company, of which due notice will be jjiven by publication.
In the meantime, the undersigned request all holder.** of the two
classes of Preferred Stock above mentioned to communicate with A.
Iselin & Co., No. 36 Wall Street, New York City, giving the amount
of stock held by them, respectively.

ADRIAN ISELIN,
Of A. Iselin & Co.,

86 Wall St., New York City.
ROBERT B. DODSON,

Trastee, J. A. Garland Estate,
2 Wall Street, New York City.

EDWIN G. MERRILL,
President, New York Life Insurance A Trust Co.,

52 Wall Street, New York City.
WILLIAM A. LAW,

President, First National Bank, Philadelphia. Pa.
CADWALADER, WICKERSHAM & TAFT,

Counsel.
VA-TmsD, 5NSW TOnK. FBBRUABY Î&TH. l?ïl.

Slump in Earnings
By General Motors
On Common Stock

Net Profits Are $42,138,200
After AH Charges, Com¬
pared to $60,005,484 in
1919; CurrentAssets High

The General Motors Corporation,
control of which passed into the hands
of the du Pont, and Morgan interests
last fall, earned net profits last year
altor all charges of $48,262,000 from
1920 operations, according to a prelim¬
inary statement issued yesterday in the
stockholders by Pierre «Ja Pont, presi¬dent of the company.

After preferred and debenture divi¬
dends of $6,113,800 the balance avail¬
able for the common stock was $42,-
138.200, equivalent to $2.05 a .hare on
the 20,552,685 .hares of no par value
common stock outstanding at the end
of the year. In 1019 net profits after
all charges amounted to $60,005,481
leaving after preferred and debenture
dividend deductions a balance equiva¬lent to $36.86 a Bhare on 1,534,100shares of $100 par value common.
The balança; sheet, as of the end oíthe year discloses total current assets

of $268,939,000 and total current liabil¬
ities of SI 15,544,000, leaving net work¬
ing capital of $148,395,000. The com¬
pany has cash on hand and in the ban.
$49,278,000. Sight drafts, notes receiv¬
able and accounts receivable total $48,661,000, and inventories stood at $166,-000,000 at the close of 1920. Inven¬
tories were reduced during tho yea]approximately $25,000,000. On the liabil¬
ities side notes payable of $72,225,00(
were show:i at the end of the year, anc
accounts payable and trade acceptance.!t.talod $25,794,000.

Sales of the General Motors Cor
poration in 1920 aggregated $565,000,000, an increase of $56,000,000 nvo«
1.19. The company paid last year upproximatcly $26,000,000 to the' Unitec
States for income and excess profit:taxes.
President du Pont in his remarks t:the stockholders says, in part:"The motor car business, in commoiwith other lines of manufacture, suf

icred acutely from conditions whicl
obtained during the last four monthof tho year. Demand for the com
aany'ñ product?, which had been in
M.stent and urgent during the firs
part of the year, was sharply curtaile«
in September. Inventories reache«
their peak about the middle of October
and during the ensuing ten weeks to De
comber 81 the company was able, not
withstanding the shrinkage in sales, t«
effect a net reduction in inventories o
approximately $25,000,000. In addition
inventories were further written dowi
in the amount of $25,500.000 as of De
cumber 31 in order to reduce uni
prices to the market.
"Officers of the company bare clear

ly in mind the importance of main
taining a strong cash position and o
reducing the company's inventories an
current indebtedness. During the yeathe company paid as Federal incom
and excess profit taxes approximatel
$26,000,000. In addition $12,000,000 o
notes isaued in connection with th
purchase of Fisher Body Corporat.io
were retired, and approximately $86
000,000 was expended in extending an
improving plants and facilities.
"While in closing the books all know-

losses and appropriate write-down c
inventories have been taken care o
nevertheless the board of director
at its next meeting will be request«
to consider the advisability of aj
propriating some part (not exceedin
S15,000,000) of surplus account as
reserve for future contingencies.
"In view of the conditions obtainir

in all lines of industry, the officers
the company do not feel justified
this time in making a forecast of th
year's earnings. Reports from di
tributors, however, are encouragin
and your company is in an exccllei.ositlon to take advantage of and
profit by the improvement in trai
which it, seems reasonable to antic
rmte during the coming year."

»

Hawaiian Sugar Crop Drops
WASHINGTON, Feb. 16..The H

waiian sugar crop in 1920 was 8 p
cent below the average of the preccing four years, according t rev s
government figures published todi
The cane area harvested was 5 p
cent lower than the preceding ye;
The revised total production was 55
727 short tons.

Investment Information
Question* of general interest to in¬

vestors will be answered in this col¬
umn, in which case only initials will
be used. Others will be answered by
mail. Address all inquiries, inclos-
ing a stamped, addressed envelope, t»
Financial Editor, The Tribune, lit',
Nassau Street, New York City.

The Market
One of the most striking features of

tho present bond market is tho di3-
criminating taste «of the average in¬
vestor. "The investor," observed an

investment banker yesterday, "appears
to know what ho wants and what he

I doesn't want. For example, you can't
tempt him with any short term stuff,
And you can't blame him. Tho in-
vestor is getting wise, and he knows
as well as the investment expert that
the trend óf money ratns for the long
pull is downward. So his best line of
procedure is to buy a bond that runs
for twenty years or longer on the
j resent high income return basis. Then
ho has something that he can put away
and carry on this basis even though
money rates fall in the mean time."
Those who make it a business advising
people how to employ their money in
the bond market recommend where
possible bonds that are not callable
before maturity, as the person who
has his bond called would be con¬

fronted with the problem of reinvest¬
ing his funds at a time when bond
yields had fallen materially.

Tligh Rate Bonds Often Callable
Question.T recently traded » Belpian

7".. «oír cent bond for a Middle West
Utilities Corporation 8 per cent. thought
was l»iyln. a Ion. term bond, but t find

in tho receipt ther-^ is a _!ui)-~ enabling
them to call the .Ilddl* West after 1825.
Do most bon'l.i have clauses to that eff'rt
or similar? What do you think of the
Middle West? .-Viso I would like your
opinion of Pressed Hteel Car. Would it
be a good Investment at this time 7 Will
you kindly give me your opinion of Teion
Oil and Land? Is It, In your opinion, a«
trood as any of tho new oil» for a gamble?
.C. H. A.
Answer.Texon Oil and Land stock is

so speculative that we do not attempt
to advi.ce our readers about buying or
selling it. Pressed Steel Car prefeired
is a good investment, in our opinion.
The common is more or less specula¬
tive. Many of the high coupon-rate
bond3 put out recently carry a redemp¬
tion clause, so that, if money rateB
come down in the next few years, the
borrowers can refund the issues at a

Seeks to Improve on Liberties
Question.Will you kindly giv» me your

opinion of Standard <«il preferred a« an!
investment ? I have been buying all the
Liberty bonds that T could afford of late,but would like a security th.t would bring
up my Interest rate und at. the warne time
be safe. I havn money in savings bañil,
interest deposit In a national ban. that \
can draw from and am undeeld<«d as to
further purchase of T.iberty bonds or good,_afe steaks.- If. A'. !..
Answer- Standard Oil of New Jersey

preferred stock is a good, safe invest-
ment, in our opinion. The only dis¬
advantage, in tho long view, is that

¡it is callable at the option of the com-
pany, through a 15 per cent premium.¡United States Steel is just as good and

¡Is not callable. Other preferred stocks
which are well enough secured for

jyour savings are American Bank Note
(par $50), National Biscuit, Corn
Products Refining, Pressed Steel Car,American Sugar Refining. Theae also
are non-callable.

Great Atlantic and Pacific Tea Co.
Question -Three or four months ago myhusband bought six preferred sharee in the

Orciat Atlantic and Páciflo Tea Companyat $100 a share, and sanee then I haveworried about. It for f«;ir It may not b<«
just safe, «mi, us we are poor and trying

I to buy a house, one cannot afford to losethat much money. So I am writing to vouto gee what you think of it, «,r if you cantell me whether it is Bafe..Airs. W. K.
Answer.In answering your inquiryyesterday we said the company hadborrowed a large amount in 1919. We

got the information from a sourcewhich is usually accurate, but in this
ease it was wholly wrong. We areinformed by the Great Atlantic andPacific Tea Company that the onlyissue ever floated was one of $5,000,000five-year 6 per cent gold notes in 1916,

which has been reduced to $1,500,000.
The company says further that on ac¬
count of having surplus funds It s

asking noteholders to present theirjcertificates for redemption at par and
interest now, nearly four months in
¡advance of the duo date. IJj com-
rany's bank loans aro only $245,000.
These facts throw an altogether dit-
ferent light on the subject, and we
aro glad to print them in these times
of readjustment and apprehension both
for your satisfaction and in justice to
tho company.

Seeks 6 Per Cent Without Risk
question.Am a constant and Intereate«

reader of vour investment information col-ümn. I note you rarely if ever advise the
¿urchase oí National Biscuit stock as an
invostment. for advice am asking
whether to Invest $000 In National Biscuit,
American Telephone and Telegraph or
ft.ited States Steel preferred. want to
realize S per c'-nt without risk. V\ hat do1
you think Of the first mortgage certificates
which nay ó Vj per «ent in such companies«Ts the New Vork Title and Mortgage Com¬
pany or the Lawyers Mortgage Company.
Tour advice In these will be appreciated.
Note you criticise adversely Middle West
Utilities. 1 have some of these; was per-
suaded by my broker to buy them. Do
¦.,.,, advise selling Houthern Pacific rights
al market price or paying ¡ti tho tl.i and
'holding for investment an«! rise?.Mrs.
A. II.
Answer.If you do not wish to own a

¡speculative oil stock, sell your .Southern
Pacific rights. Ü' you do desire such a

security, we cannot tell how you will
come out. National Biscuit preferred
and Steel preferred are good invest-
m<.nts, in our opinion, end yield more
than your required 6 per cent. Amer¬
ican Telephone and Telegraph is a goodj business man's investment, but more
speculative than Biscuit or Steel. The¡first mortgage certificates you mention
are sound, in our opinion. So are those
of S. W. Straus & Co. and the Realty.Associates Investment Corporation. We
did not say that the Middle West Utili-
tics issue was unsound. It is not. We
did say that for a person of small cap-ital seasoned issues were more de.ir-
able though yielding less.

T.erolatieni.ing Works Both Ways
Question.Please advise me an to the

advisability of purchasing stock in theCarlisle Tire Corporation of Stamford,Conn. I understand they are promotinga. J..i.0,000 corporation for the manu¬facture of a. cord automobile tire which is
to revolutionize tho automobile tire industry of tho world..II. C. .1. B.
Answer.It may be that the Carlisle

Tire Corporation will revolutionize the
tire industry, but you must remember
that the tire industry has been révolu-
tionizing some of the rubber companieslately in a manner that is not goodfor stockholders' pocketbooks. This is
an unproved company which is sub-
ject to the same adverse influences as
the. bigger and older companies.

1Four full, columns of in¬
vestment questions and art'
steers are published in The
Tribune every Sunday.

National Cloak & Suit
Shows $1,349,918 Loss

Sales increase More Than
$8,000.000, but Inventories

Cause Slump
After charging off depreciation of

inventories for 1920 the National Cloak
and Suit Company showed a net loss
from operations of $1,349,918, accord-
ing to a statement issued yesterday.This compares with a surplus after
taxes in 1919 of $1,649,183, or $11.20 a!

I share earned on the common stock.j Last year was the first since the
| establishment of the business, thirty
years ago, that no profit was made, it
was said. The merchandise on hand
was carried at $6,933,281, representing
the cost or market price, whichever
was lower. The year before the mcr-
chandise account was $8,525,195. The
inventory at the end of 1920 ropre-
sented about 15 per cent of the total
Balea for the year of $47,704,428. This
figure compared with total sales in
1919 of $39,499,985.
Current assets were placed at $11,-001,207 and current liabilities at $4,-480,928.

Miscellaneous Markets
Public Utility Securities

AukSecurity. Bid.
Ad P & L 10

<1o pref. 7 0
Am L T.. 93
do pf. 78

A « &. E.100
«Jo pf.. 557

A P &. L. 46
do pref. 64

Am P Ut. » 8
do pref. * 3

Am W W. 55
do 1st pf s s
do p pr 6

OP R k L 27
Cent .St E 5
do i)f.. 45

Cit Serv.,254
do pf. 70 'I
do B 8. 29
do7%dr-B13 2
do7%dsC 97'i
do7%dsl> 80 '-j
do pf B 6 H

Col Powfr 9
do pref. 72
.Ex-dlvtd<*nd.

Security. Bid.
CPR6L19

do Pf. 55 51
El B&-S pf 83
E D E pf. 6 0
EG&F lc6 9 4
do (5r/fcn 8 5
do 8%pf 8 5
do S^ccn

F I. & T. G
do pref. 4 2

Q & El S.200
do pref. 70

Nor St Pr 4 7
do pr«>f. 78

Hep Ry I. 6Vj
do pref. 18

So Cal E.I 89
do pref. 09

St G Ä- E 12
do pf.. 85%

T By I.&P 1
do pr.«f. 4'£

UT. & Hys 22
do 1st pf f.S

West Pow 24
do n pf 66

Mlacallanaoaa Stock«

105

8

"»
GO

2 .'.8
7 0 "i,
29%
136
100%
884
6'4

13
79

Auk
16
36
86
70
97
88
88

20 iDraper CIS»
6: Int Sil pf. IS
85 Lima L pf It
200 'N-rpt Co..l02
»HiNtl C»kt...l00

45
40
43
It

89
7»

135
94
91
«5
10

10«)

N J Z W.140
N Co Bt pf S9
Phelps D.170
P & W pf I»
Ry Bkir P.110
do pf... I«

SCLH... I*
.SffMf new ».
StLllyMAP II
Stoll F pf. S*
Vftlvol pf. C7
W fc B... 12
Talo & T.245

.Am Lltir 10
.do pf... 8»

Am Mf pf 80
Am M a Fil«
Am Tel pf. a
Arn Typ F 4 0
A Ü T N J S4
AtlasPwC 4 3
B B k 91p.10
do 2d pf P.»

Bor C M. 85
Buih T pf I«
Celluloïd 130
Chi Co... 91

* pf... 18
.City Invs 55
Crk W pf.
DI. i W. 98

~Ex dividend.
Steel and Ordnance Stocka

Am B"rassl90 195 East Steçl
AMa» Pw.138 145 lEm S ft I. .13
Bab & W.108 110 do pf... 71
Carb 8teel «8 »Merc Pw.lSO

«;. lat'pf I* 9« do pf .. e
do 2d pf 4G iBcov Mfff.300

Colt A... 37 \i 40 iThorn Iron 39
Du Pont..1(55 173 Wn Cor.. 250
do pf.. 78 SO Woodward 4s
.Ex dividend.

Chemical Stocka
8» |Hook 5Blo. I»
55 do pf... It
41 |Ky tíolvay .

210 iMerrlmao. 79
|U|»MaroCopf 14

181 Mulfd Co it
9»

Am Cyan.. 25
do pf. .. 53

Caeein Ca. 10
.Daw Ch.. .
Du Pont .. »*/4
Qraaalll ..180

do pf... 92
Sugar Steclu

Car Su».. S8
Cant Su». 4
do pf.. 2S

C Agulrro 72
FJrdo new 90
Oodch'x S 23
Ort We»t..22t

.Sx dividen*.

43
7

25
75
93
21

250

¡Ort W pf.lOO
Uat-Am... 20

»do »f... 70
I.Mehr .... 7
National .180
NI Nl<jueo.2ät
iSavannah. 11

do pf.. 4 5j

Tobacco Stocka
do pf... 91

JSTaunf P»
do pf... 89

U * AF..10»

Bid.
A» lit (. «9
CO,K5*ri8 82
ea.E&e'ïl 79
E1P Bei» 7»
DalEás'5'2 99 4

ins«)-anee Co-nnanlaa

»2
95

105
110
145

0»
120
13
ft
91
42
»I

100
01

40
40

U5
98
140

325
50

lit
21

102
8

135
J»0
14
48

155 ,P R.T T.. 27
9» UnlvLoaf.140

105 Weeiny B..152
.>« do pf. 31'

109
Bond«

Asie, B1«V72 do Ts'21 99
Í5 ¡MdUlstS» 85
80 ;MRPlet6s 77'i
88 N OL.P 6s 63

¡NSP<s,22 79

158
94

Ask.
109
90
71'*
68
83

Bid.
Am Alinee. .278
City of N T18«
Comwlih ...300
C'ontnt! .... 62
Fid ¿- Phoe.410
Franklin ... 7t
<;;«-». * R. 1000

Aak
800,Ort Am
200 Hanover .

2251 Horn« ....

¦»IfNat Libert;
tOt Niagara
ItlStuyvasant

Eld.
..280
.. 85
.320
y.17»
.131

«New York Bank Stocka
Bid.

America ... .1?.
Atlantic ...21«
Am ___ch.._.S
Battery_IT»
Bowery 425
Bway Cent. 1.5
Byrant Pk. 1.0
Bronx Nat. .195
Butch A D.. 32
Cea Mrcnt!..19_
Chas. .S16
Chat A Ph.. 25 0
Chelsea. Ex..135
Chemical.. 525
City ..20
Coal _t Iron. 2.0
Columbia ..160
Colonial 1
Commerce

I Cmnwlth ..

Corn Bxch
Cumptln . .

¡Cuba..
Eut Rvr... .17»
First Nat ..90*
Fifth Ave.910
Qarfleid ...Î.»

Ask.
20(1
220
25.

.450
150
180

Bid.
Gotham . 159
Greenwich .24.',
Hanover ..790
Harrlman.. 350
Imp í Trds.510
Industrial ...1.0
Irvlntr Nat..20»
Liberty ....325

. .Mnhttn Co. ir,.i

.S. Meh & Met.300
"-'"¡M.rpltn ...340

Mutual ...499

.350

.215
til
.285
.11»

14G

120
150

Nat Amn.
New Nthrld.16»
N Y County. 123
N TNIJ A.4.8
Pacillc.270
Park .355
Public .30.
Seaboard .. . »00
Second .450
State.200
23d Ward ..200
Unid States.ISO
Cnion Ex...160
Wsh_ HtB..325
Yorkville...42i

Ask.
2»»
260

369
625
13»
205
355
205

»I!
«.I
265
811
62»

17»
17»

Trust and Snraty Companii
Alliance ... «5
Am Surety.. .I
Banker» 330
Bond _- Mt_210
Bklyn T Co. 450
Cent Union. 330
Columbia . .2S5
Comrcl .. .145
-Suitable. .284

I Bmplrs T...11*
jFrmrs L&T..340
Fidelity . . .200
Fulton _270
Guaranty ...310
Hudson .16»
King» .660
Law Mts...11_
Lawyers ...1Î5

7» Lincoln Tt..l6«l
7» Mfrs .200

34« Mercant . .2»»
220 Mtri-ltn ...270
«"* Mtj P.ond... 75
3*0 Mu T W .1*.
SOBiNtl Surety..US
. N Y L & T.5 33

-90lTit.e Ouar. .310
. N T Title...115
. ¡N Y Truit. .58»

iPa-pl.. -376
. |Be-..ty As«o. »6
S15|Un States .31»
170|U S M S- T.319

il! S T Ouar. 75
¡Wstchstr ..14*

_3»'W ¿c B A M.ISO
Standard Oil Companies

Hid.
P O G. 495
Prairie P. 200
Solar Ref.*S0
So Pipo... 107
So Penn..236
SWF P L 70
S O Cal...202
tS O Ind. 691*
S O Kan..600
S O Ky. .4 00
S O Neb. .405
? S O N J.1.0
do pref.l0<¡

S O N Y. .350
S O Ohlo.3«i0
do prcf. 107

Rwan Si F 4 5
Un Tank.101
do pref. 97

Vao on.... 15
Wash Oil. 2S

Bid. Ask
Anslo-Am 18'i 19
Atl Ref..ö.",0 1000
do pref.10$

Horne-Sc .390
Buck Pip S3
Ches Mfg.185

do pref. 100
Cont Oil..110
Crosc P.. 31
Cumb P..135
KI u relea P. 6 7
G-S pf n. 94
do pf o. 63
do com. 43

111 Pipe...167
Ind Pipe.. .4
Int Pet... 16
Nat Tran. 27
N Y Tran.155 160
Nor Pipe. 95 98
Ohlo Oll..28:l 287
P-Mex V. 33 3«

112
41»
85

200
105
113
33

145
102
9»
97
4«

172
S7
l«-&_

ltl

319

1.5

320
12»
.09
:¦'»
1»5

409

Ask.
503
205
290

=! !
207
«;.»,

620
420
4 20
153
109
355
380
109
55

112
10»
2 25

tPar. .25.
Miscellaneous Oil Companies

Bid.
Atl Lobos 20
do pref. 70

Br-A Ltd. 27'i
«r'osden .. í>*¿
Elk Basin 7 «,
Imperial

Ask. Bid. Ask.
25 Midwest ..1ÍÍ9 140
90 «Mt Prod., 6 *¿ 8 «i2S'i Norw Oil.
6-¿|Pr & Reí
8 ¡»S C P...

10» ISap Ref..
Ma» Pet.. 150 16» IWeet SU.
Mer OU... 12H 13**«

tPar, »10.
New York City Bonds

4«.
9'_
4 s. 4 V»

Forr.-.. Rate. Maturity.
Inter 4»__, 1967.
do 4"^s, 196

Bid. Asie. Yield.
91

do 4ÛS,
do 4t_s,
do 4<$a, 1«jd6.

196." . .. 91
19 61

do 4Us, 1964. 86
do 4 Us, 1962. 86
do 4 t^s, 1960. 86
do 4*<»B. 1960 op 1930.. 86
do 4s. 1959..._...
do 4s. 1958..?.
do 4s, 1957.

Re_ 4s, 1968-1961

82 »;
82 »*
IS*.
82'ido 4s. 1936. »7

91!

8 I -*
81 ._
B6H4
S6%
86*
.6«%
S*H
84
84
84
. 4
19's

4.96
4.97
4.97
4.81
4.99
5.0»
6.01
5.02
5.02
4.9 3
4.4
4.96
4.97
4 «5

Inter 3%», 1354. 74 7S 4.90Coup 34a, 1054. 74 76 4.96Reg 3%a, 1950-1954 Inc.. 74 76 4.9«do 3Vj.s, 194«*-1950 Inc.. 6.25 5.00 -!do 34s, 1921-1930 inn.. 5.75 5.00 -jRes and coup (s'erlal)4*4s. 1921-1933 In«*.... 5.75 5 0ft -do 4*;m, 1921-1931 Inc.. 5.73 fi.00 -:
New York Stata Bond«

Issued In coupon and registered form,not Interchangeable. Coupon bonds regls-tarable.
Bid. Auk. field.Canal Imp <H«, 1*64_101 103 4.31Highway Imp 44«. 19S3. .101 103 4.36Canal Imp 4 4s. 1365.... 96 98 4.37Highway Imp iytx, 1965. 96 '.'i 4.557Barge Canal Ter 4 % s, 1943 96 »8 4.37'Highway Imp 4s. 1967.... 91% 9.5'i 4.36Canal Imp 4s, ir>67. 91 4 334 4.36High Imp 4b, 1960--62 Inc. 9 % 93% 4.36do 4s, 1958.... 91% 93'. 4.36'Canal Imp 4s. 1960--62 Inc 91% 93% 4.36Palisades I 8 Park 4«. '61. 91% 934 4..16Barge Can Ter 4s, '42-'46. 91%-jFederal and Joint Stock Land Bank

Bond's
Bid. Ask. Tield.Federal Farm Loan ts.1538-1923 . 95Federal Farm Loan 4%»,1939-1924 . 89Federal Farm Loan 4 Hi,1938-1923 . 89Federal Farm Loan 4%a,1937-1922 . 89Joint Stock Land Bank 5s,1939-1924 . 85Joint Stock Land Bank 5s,1938-1923 . 85

Short Term Securities
Security, Rate. Due.

Alum of Amerie*a 7s, '255Am Cotton Oil 6s. 1924.Am Chicle 6s. 1921-'22..
do 6s, 1925i-'25. 80do 6s, 1926-'27. 80 87 4Am Tel <t Tel 6a, 1922... 96% 96do 6s, 1924. 95% 3.".'.jAm Thread gg, 1911. 93 *iAm Tobacco 7s, 1921.... 99% 100Udo 7s, 1922. 99% 100%do 7s, 1923. 99% 300',Anaconda Copper 6s, 1929 86 86%do is, 1929. 93% 93»,Anglo-Am Oil 7%s. 1923. 99% 100% 7.40Armnur & Co con 7s. 1930 96% 97% 7.40Atlantic Refining'6%8,'31 99% 99 4 6.56Bell Tel. Canada. 7s, 1926 94% 96 1.20Bethlehem Steel 7s. 1922. 98% 6!« 7.70do 7s. 13255.'. 96% 97% 8.35Canadian Paciflc 6s. 1924. 94% »4% 7.90Cen Argentine Ry 6s, 1927 79 82 10.05Cerro de Pasco Cop 8», '31.104 10.1 7.30C R I & Pac ts, 1922_ 95 97 9,¡0Con Gas of N Y 8s, 1921. 99% 99% 8.10Cudahy Packing 7s, 192.1. 97% 98% 7.60Federal Sugar Ref 6a. '24 92 94 8.30Goodrich conv 7s, 1325... 89% 90 % 0.65Gulf Oil 6s, 1921... 95« % 100 6.00 |do 6s. 1922 . 99% 100 6.00]d«* 63. 1923. 86% 9«i% 7.61)Hocking Valley 6s. 1924.. 92 94 3.3»Inte*rboro U T con 7s, '21.. 68 69-!K City Ter 6a, 1323. 97% 98% 6.95Kennecolt Copper 7ft, 1930 90 92 8.25Lao G L 1st & ref 7». '29 90% 92 -8.40Liggett & M Tob ris. 1921 98% 99% 6.30Philadelphia Co 6a, 1922. 96 4 96% 9.75Pennsylvania Co 44*», 1921 98% 99% 1.00Penn R. H. 6 4a. 1936- 99 1.9%P * «Jamble 7s, 1921. 99% 180'edo 7s. 1922. 99% 1004do 7a. 1923. 100 lOO'áPub Her of N J con 7«, '31 17

R J Reynolds 6s, 1922.. 97
riears Roebuck 7s. 1921... t«8 %do 7s, 1922 . :¦:. %do 7s, 1923. 95 4Sinclair Cons OU 7 4», '25 91%Solvay 8», 1927. 99% 100%Southern Ry »s. 1S22- 94%douthweat Bell T 7s, 1325 98
btand Oil (Call 7a. 1931.. 101
do of N T 7a. 1925-1931.100% 1033t Paul U D guar 6%a, '23 35 07Swift 6», 1931. 98% 99do 7«, 193S . 96%The Texas Co 7». 1923.. í»%Utah Securities «s, 1922. 86

Western El con 7». 192t. 91%V. eist E * Mfg Co 7s. 'öl 98 '4 S8%

&mm&MmrW.

TRUST TALKS
-Pas

A Voluntary Trust
Can Benefit You Now

AVOLUNTARY TRUST is created by
setting aside certain property, the in¬

come to be administered according to your
wishes.
A Voluntary Trust, embodying your
wishes, may be created in favor of a son
or daughter, for your wife or dependent ;
or for your favorite charity. You may
reserve the right to change or alter the
terms of the trust as desired, or revoke
it entirely.

THE
NATIONAL PARKBAN

OF NEW YORK
2U.Broadway

May u>e send you our booklet,
"The Trust Department of the National Park Bank"?

Market in Other Cities

8 4
43%
5 %

55,¦
6%

8%

Baltimore
Sales. Open, lii--h. Lot». Last,

.17 A C L of Conn 81 SI 8 81
9 Bank of Bait.177% 177% 177% 177'
2 Con Power... 86% 86% 86% 86'
5 Davison «'hem 25 25 55.. 25
6 Kid.'lily Tr ..5505 5505 5505 305

1« limn «il t>f. si 4 81% SI 4 81
100 Pu. W.u.-r Pow 81% 81% 81% 81:

Bonds
$15000 Cosdcn 6m... 92% 92% «*2 92
2000 "hicago Ry 5s 6:: 63 6:; 6::
2000 Fair Coal tes. 82 82 82 82
551100 Elk Horn 6a. '.'I 5' 91 91
40no United Ry is. 65 65
2000 do 7 4.-;.100 \i 100% 100% 100%

Boston
.Mining

35 Ahmeclt . 5 1 51 5
40 Allouez 22

1 70 Arcadia n ";i. 2%
100 Ariz, -..11:1... . X'j
85 <'al Ariz. 45« <-:

3695 ';« rson . 114
05 loppçr r.M ng : 55,. 4

610 Davis Daly. 6 %
ll'ft East 1 lutte-. !)%
163 Franklin . 2%
600 Helvetia ..... 2

6 Island Ire'ek. 51
0 do pi. 75

110 Lake Copper. "'A
:.:¦ La Salic. ::«,.
25 Mayflower O C 4 .

1-0 Mohawk 46%
555 New '« rnclin 6 !g
5 New River pf. 855

12 Nipissing 8 4
j .'.-. North liutto 12%
30 «Id Dominion. '.'i
5 laceóla ..'S

60 Quincy . '')
60 Seneca 17%
7 St. M'y'a Lei. 35%

4 0 Sup Copper... 4
460 Sup & Bos. . I %

2825 Trinity . 3%
lOOTuolumne .'.8
170 U S Smelters. 34%
16 do pf.l 43%
1 0 Utah Cons 44
10 Utah .p< r. 5«i

485 Utah Metals. :: A
90 Wolverine ... 13 15

Railroads
105 Boston Elev.. 63 6
10 Host .fc Me. .. 23% 55
10 H & W HI l>fd 3%
6t: J S pf.1. ... 70 7(
60 Maine Cen. .. -12% i'
10 do pfd 50 5!
2 Northern N K 74 7

36 N Y N K & II 20% 2«
133 Weat End pfd 51 51

Miscellaneous

4 55 %
1%

8 % 8
12% 13 %
2 \ 2 I
28 :: s
4H 40
1 7 % 1 7 %
35 35

I »
1% 2%
.i % -1

58
34%34%

43% 43
1%

64
23%

50% 50*4

10 Amn Bos.-h. 5* 54
27 Amoskeag 88 88

275 Amn Pneu.... 3% ::
50 do pf.l .... 12 12
21 Am Su pfd 103% T*l

180 Amn Tel .1"04 l"»s
r.O Amn V. ool .. "*!, 68'
32 do pf.l _ 94% 95

115 Atlas Tack ..18 I«
?,05 Boa Me.x Pet. 60 50
200 East Host Ld 1% I
25 Eastern Mfg. 2! 4 21*
50 Eastern S S.. 16 16

108 Edison.163 163
25 Elder . 16. 16
50 Fairbanks 10

135 den Elec.5 55:5 4 132 =

320 Gray . 2 4 '2
2-Î Int Cot .Mills.. 10 4(1
10 do pf . S4% 841

230 Int Proda. 9 9*
2 I.ibt.y . i-5 12

14 Loewa . 11%
J7 Mass Gas. 855 B3
15 do pf . 61 61 *

9 MoElw 1st pf. '.'2
13 Mergenthaler. .121 121
20 Mex In\. 19 39

210 Nat Leather.. S 4 *

2,". New Eng Tel. 100 100'
15 Ohio Body.... 9 '¦>
10 Orpheum 27 4 27
25 Reece Folding. 3% 3'
20 Simma Mag. G 4 6

216 Swift .10,54 104'
40 do Intl. 27% 27
27 Torrlngton ...61 61
10 Uni Drus.1"" "'0

163 I5nl Fruit.107% 108
270 Un Shoe. 38 28"
90 do pf . 2 4 24"

535 Ventura . 17% 1 7
60 Waldorf . 184 's

20Waltham .... 16 * .'¦

5 0 do pf . 7 55 7 3
100 Walworth 16% Iff'

5 Warren 1st pf. 23 % 23
Bond*

Î13000 A G W 5s. 59 59
7000 Miss R ¡' 5s. 77% "if.
2000 New Eng T 5a. 85 85
3000 Swift 5s. S5% S3',

Boston Curb
Bid. Ask.I

12
105D
Util

1 6 :
16
4e>

121
19
S

10«!

12
104
100%

21 4

S4%
9

12

15 1%
92

121

- '4

103 %
27%

ion
107

60
100
108

17%
«¦_

16

Art:; Ext.
Aria Sllv. ..22
Ariu T Top 5
Black Ilk. .10
Bos Mont...6«
Calaveras.. 1
Chief Con.. 2%
Crown Res.10
Crystal n.. .37
Denbigh ...18
Eagle B B. 2
Eureka Cr. 1
Fortuna.... 2
Gadsden ..40
Horn» . 6

Iron B!eis..
Iron ';, p.
La Roae.
Majestic.
Mex Met...
Midway ..

Monarch
Mut D T..
Nat L A Z..
Nixon
Rainier

1JU Seven Met
4 Silver R...

C5 U v Ext.
7 «Yukon

25
6

11
67
IS
2%

25
40
20

10
11
7%

1*4
16%

2 3 '-.

48
2
8

It
12

28%
1%

Chicago
100
50
40

2 55
75

106
50

560
60

1030
600
275
513 0
900
500

1550
30

400
¦550

7312
SO

190
575
675
275
17«

Am Radiator.
Am Shipbtilldg
Armour pf
Brlacoe .
<"udahy .
Com Ellison
Coat Motors ..

Great Lakes .

Hart S &. M. .

Llhby.
Lineisay .
Mont Ward
Mitchell .
Nat Leather ..

Figgiy Wiggiy.
Public Sva
Quaker Oats

do pf .
Reo Motora ..

Sear» .

do scrip
Shaw
do rights ....

Stew Warner
Swift Int ....

Swtft ft Co.
T« mtoi Pi id

Í

80
¦¦

16%
106%
83
73
13
«

13
8
Bü

14
7 5 1,

11 3
í i
22%
89
95
44
19
5i :; *;
27%

lOt

4
S'l 80
!e554 i'2!
i :. % i g
57 57
106% 106%

7 7
77% 83
7 5 7 5

11%
5%

18
8
8H

14

11%

\
! 4

14

110
84

112
8 4

:.,
, 8 3

95
44 44
19 19

li «4 il';\

To the Holders of the Capital Stock of

National Conduit and Cable Company, Inc.
At the request of the holders of a large amount of the capitalstock of the above-named Company, the undersigned have agreed

to act as a Committee for the protection of the interests of the
stockholders.

Prompt deposit of your certificates of stock with the Guar¬
anty Trust Company of New York as Depositary for the Com¬
mittee is deemed essential so that the Committee may be in a
position to act with respect to certain defaults existing under the
mortgage securing the Company's. First Mortgage 6% Ten Year
Sinking Fund Gold Bonds which are referred to in the Com¬
pany's communication addressed to the stockholders under dateof February 14, 1921, and which the bondholders insist must be
remedied before March 15, 1921.

Certificates or stock so deposited should be signed in blank
or be accompanied by properly executed transfers. State andFederal transfer tax stamps must be affixed at the rate of 2c forFederal Tax and 2c for New York State tax for each share de¬posited, or funds for the equivalent amount may be forwardedby check, in which event the Committee will affix the stamps.
A Deposit Agreement is being prepared and will be filedshortly with the Depositary. Appropriate Certificates of Depositwill be issued against deposits of certificates of stock.
All communications should be addressed to the Secretary ofthe Committee.

Dated. February 16, 1921.

GUARANTY TRUST COMPANY
OF NliW YORK, Depositary,

110 Broadway, New York.

STETSON, JENNINGS * nUSSELI.
BEEKMAN, MENKEN & GRISCOM

Counsel

MERREL P. CALLAWAY,
Chairman

Vice-President, Guaranty Trust
Company of New York

STEPHEN C. MILLETT,MUlett. Roe <s. Haicen
HUGH K. PRICHITT,Prichltt & Company
EDWARD W. HARDEN,Jas. B. Colgata & Company

Coaimltte»
HAROLD D. BENTLEY,

io%
70%

63%
SO %

8%
11%
75%
19
89%
22%

8%
1 %

8 9%

28%
8%

6 9 %

3600 Carbide . s(i%
SO Uni Iron Wks. 11
so Wahl . 47

205 West Knitting 10 H
100 Wrlgley . 70-4

Bond h

$4000 «"hi c Ry 1st 6s 63%
1000 Com Eüis lût 5s 85%

Detroit
3600 Óontlnental..., 6%

SO Ford o£ Can ..25 1
14,", Federal Truck.
200 Michigan .Sub.

17000 Packard .
125 do pf .
225 Paige .

50 Parka la-avis..
4.00 Roo .

65 Scotten Dillon 18% 18
75 Timken . 33% 33

Philadelphia
20 Am Cas . 30% 30
10 Am Stores ... 63 53
55 Buf _-. Susq pf 4 3 43

266 Blec Storage. .104% 105
.-0 Hua' & U T pf 17
65 Ins Co N A. . 28«%
10 Lake Sup Corp 8 %

815 Lehlgh Nav 67
262 Phil Rap Tran 17%
10 P.«nna Salt ..71

420 Phlla So cu pf 32
1 12 Phlla Eire . 22%126 do pf . 28
34 Ph Insul Wire 61%

1198 Uni Gas Imp. 34%
10 do pf . 49%

160 Union Traction 30%1 10 \V_rwi;-U I i- 9 S%
10 York i;:v,-y pf. 30

Bonds
54000 a £. p ctfs 4a. 54
1000 L N cons 4%s 84

Pittsburgh
1030 Ark Gas . 8%

40 Barnsd'l Cp B 26
10 Carbo Hydro.. !
25 do pf. 3

640 Carnegie I. & iî
1600 Guf Glllespie,

1 00 ¡.one Star Gas
210 Marland Ref.
10 Ohio Fuel Sup 4 1
o iklahoma Gas 28

100 Pgh Brew'g pf 6%
26 Pgh a.>al pf. 86%3500 l'gli Mt Sha.ta 29

111 Pgh Oil & Oaa 10
10 Pgh pi» Gia.115
60 West Eleo ... 46

Bonds
$2000 Pgh Brew'g 6s 69

5 6 % 0 2 %
47
10%
70%

63%

66%
11
47
10%
70% j
63%
85 «^

6».
257

"8%
ii %
', 5 %
19
S '«

_.

22%
18%
33%

«%
260

1 : ¦">.
76%
10
89%
22%
18 M,
l»%

30%
63

30%
63
43

104% 105
17 17
:8% 28%

6%
23%

2%

32%
22%
28
51%
36
49%
30%
8%

20

64

._

25
2%

48
28

,: K
S b %
28
10

8%
67
17%

va
51%
34%
49%
30%
30

8%
69%
17%|
71
32
22%
27%
61%
36
< r< %
30%
8%

30

5%
23%
2%

48
28
6%
86%
29
9%

115
4>j

6 j,
23%
26
2%

48
28
6 %

8 6 V.
29
9%

116
46

61

Bid.
Ab P P 48%
Ana sN pf
At Sub pf 80%
Boll Tel..106%
B T L & P 34%
Brm ¡'
C C&F pf. 70
Can Crunt 60%

do pf.. 7i
Can G K. .
Can S S.. 37%
do pf.. 68%

Car Pac.. .
C M & S. 20
Det U Ry 91

Montreal
Ask.

Bid.
Adanac .... 1
Apex ..
Alias .18
Bailey . 2
Chamb E....
Con lag as . . 1 %
Crown R...in
Dome Lake 1
Gold Reef...
Qt Nor..
__ar.tr_.vea.. i
Honing««-.. (%
-.ait. Sbor» %

60%

60%
106%
87%
70
19
20%
S3
Toronto
Ask

Bid.
86%
80
47%

Ask.
86%D Brldg«

D Uls pf
I» öteel.
-om Tex.108
l.aur 5 7
M LMft. C 82%
Nat Brew 6a«»
Pen Ltd..102 103
Rar Pap. 14 2%
Shwgn ...106% .
Span IX... 77%
do Pf.. 88

3 Co of C. .
do pf. . .

4.

89
83
G.;%

73

63%
93

Bid.
Mclntyre... i%
Mm c of c t
Newray ... 2
Peterson L_ 6
Pore Cwn.. %
Poro Tie....
Pore imp...
Pr*9 1. D...
Tet-k Hgs.. 4
Temlskamg %
Thump K 2
Vacuum «... %
ft' Dome... I

Ask.
1%
t
7

10
%

3
3
3

10
%

7
%

ie

FINANCIAL MEETINGS
CITY INVESTING COMPANY,61 Broadway,New York."

a» .u February 18 ill!.ve_rt.li._fh' *nnua' meeting of the -City ta-
the fnfL£?.?lp*ny h"d February »I. II«,
ora o. .T.Ín5. *entIemen w-r" elected direct;,",.. \".-' Company, to hold ««dire for the

Alvin W. Krerh,Edward I>e ,\ it r.A. I.. Dean
Robert E. Dowllnj,Robert W. Powlhiff,Hobert Ooelet,
' îeorgre C. Clark. Jr.,V. Illlam H. Zlerler,Lewis B. Preston,
Georg* H. Fearons,Macintosh Keilogg,Samuel T. Peter».

G. K. UCNTHKR.
«Secretary.

.DIVIDEND NOTICES

t -.-,,--.. OFFICE OFLOCKWOOD, GREENE A CO.. MANAGER*.
BOSTON, MA.^S.

rhe quarterly dividend of IK0' "P°n ,M
preferred stock of International Cotton Mil!«
has been declared payable March 1, II«. »*
the offiie of the Transfer Agents, it« «-I
.aony Trust Company, Boston. M»««., t« »;l

rttookholders ef r,«cord at the close of tU-lM»
February 21, 1921.

INTERNATIONAL COTTON MTLT.8,
Allan it uieeNorcH, Treasur-if.

OFFICE! OFLOCKWOOD. GREENE A CO.. MANAGER«,
¦The quarterly dividend of 1"» <|0.50 per

share) upon the common stock of '....emo¬
tional Cotton Mills has been declared por»*March 1, 1921. at the offl.-e of the Transí«'
Agent«, tue Old Colony Tr.st Company. Vea-
ton, Mass., to a!! stockholder, of record ti
the close of business February 21. II

INTERNATIONAL COTTON M1IX8,
.Allan b. GtEs.vorc«, Treutwef-

¡THE NEW YORK AIR BRAKE COMFAM'
Seventy-third Quarterly Divldeod

The Board of Directors has this ö*y _''.dared a quarterly dividend of TWO AM'
ONE-HALF PER CENT. pavabl«- »*««_26th, 1921, to stockholders of record »'. tBe
close of business March 2nd, 19S1.
The transfer books win not close.
Checks for dividend will be mailed w

stockholders at the addresses ia_t tegtteW*
to the Transfer Office

C. A. STARBUCK, Président-
New York, February loth, 1921.

SOCTIT PORTO RICO Bt OAR t/OJtfff1February 1«, "3l\.
The Board of Directors have this day «J*clarad a quarterly dividend of .* en *

Preferred Stock and a dividend of i**,:T
the Common Stock ; both payable on a

1-31. to siockholde.-s of record on Maren i»«"-

-MX. FRANK M. WELTY. Trae-Mtrer.

.MSmCKNTHALKX LINOTYPE £>-,
Brooklyn, N. T.. Feb. If. "-J-

DIVIDEND 101. wtA reg-olar quarterly dividend or -*» y,
cent on the capital stock of Mer»*'*!**'»
Linotype Company will be paid on '»fV,
.1, 1..:, to tho atoc-holder- of "**" 5
they appear at the close of bos'.n.*.* ,,¡
March î. 1IÎI. The Transfer B-ct»»
not be closed. .-^r

JOÍ». T. MACKET. Trea.urer-

MAHONTSO INVESTMENT .9ifv
A dividend of One Dollar »_ä. nr,fc

Cents per share has been declare-
stock oí thia comp.nj, pajab«
1531, to stockholders of record re- «^
.4. {»31, LEWIS I3KI.1N. S«creiet>


